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Abstract
7KHSXUSRVHRIWKLVVWXG\LV WRGHWHUPLQHWKHPRVWRIWHQSUHIHUUHGFKDUWHU
W\SHVE\7XUNLVKJHQHUDOFDUJRDQGGU\EXONVKLSRZQHUVDQGLQYHVWLJDWHWKH
FULWHULDZKLFKDIIHFWDQGGHWHUPLQHWKHVHOHFWLRQRIFKDUWHUW\SHV,QWKHVWXG\
WKHPHWKRGRORJ\XWLOL]HGFRQVWLWXWHV OLWHUDWXUH UHYLHZ LQGHSWK LQWHUYLHZ
DQGVXUYH\7KHGDWDJDLQHG WKURXJK WKH VXUYH\ZDVSURFHVVHG WKURXJK
ZKLFKWKHPHDQVZHUHIRXQGRXWDQGH[SRVHGWRIDFWRUDQDO\VLV7KHVWXG\
UHYHDOVWKDW7XUNLVKVKLSRZQHUVPRVWO\SUHIHUYR\DJHFKDUWHU$QRWKHUSRLQW
UHYHDOHGWKURXJKWKHVWXG\LVWKDWVKLSRZQHUVFRQVLGHUWKHULVNLQWKHVHOHFWHG
FKDUWHUW\SHUHOLDELOLW\RIFKDUWHUHUFRQGLWLRQRIWKHRSHUDWHGVKLSUHODWLYHO\
LPSRUWDQWRYHUWKHRWKHUVLQGHFLGLQJRQWKHFKDUWHUW\SHV
.H\ZRUGV&KDUWHULQJ&KDUWHU7\SHV7XUNLVK'U\%XON6KLSSLQJ7XUNLVK
*HQHUDO&DUJR6KLSSLQJ
&RS\ULJKW7KH.RUHDQ$VVRFLDWLRQRI6KLSSLQJDQG/RJLVWLFV,QF3URGXFWLRQDQGKRVWLQJE\(OVHYLHU%9
3HHUUHYLHZXQGHUUHVSRQVLELOLW\RIWKH.RUHDQ$VVRFLDWLRQRI6KLSSLQJDQG/RJLVWLFV,QF
7KLVSDSHU LV UHYLVHGYHUVLRQRIDQHDUOLHUSDSHUSUHVHQWHGDWWK,QWHUQDWLRQDO/RJLVWLFVDQG6XSSO\&KDLQ&RQJUHVVKHOG LQ
<DVDU8QLYHUVLW\LQ&HVPH,]PLU7XUNH\2FWREHU7KHUHYLVHGYHUVLRQRIWKLVSDSHUZDVSXEOLVKHGLQWKHFRQJUHVV
SURFHHGLQJXQGHU WKH WKH WLWOHRI³$0DUNHW5HVHDUFKRQ7KH&KDUWHU7\SH&KRLFH2I 7XUNLVK*HQHUDO&DUJR$QG'U\EXON
6KLSRZQHUV
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I. Introduction 
,Q LQWHUQDWLRQDO VHDERUQ WUDGH UHDFKHG WRELOOLRQ WRQV
ELOOLRQWRQVRIZKLFKFRQVLVWHGRIFRQWDLQHUL]HGFDUJRHVLQFRQWDLQHUYHVVHOV
DQGELOOLRQWRQVRIRWKHUFDUJRHVFRQVLVWHGRIRLOVPDLQEXONVDQGRWKHU
GU\FDUJRHVFDUULHGPDLQO\LQWDQNHUVEXONFDUULHUVDQGJHQHUDOFDUJRVKLSV
$OWKRXJKVRPHVPDOODPRXQWVRIRLOGU\EXONDQGJHQHUDOFDUJRHVDUHFDUULHG
RQFDUJRRZQHUV¶RZQYHVVHOVPDMRULW\RI WKHZRUOG¶VEXONDQGJHQHUDO
FDUJRHVDUHFDUULHGE\FKDUWHUHGYHVVHOV2QWKHRWKHUKDQGDOWKRXJKELJJHVW
LQWHUQDWLRQDOFKDUWHUPDUNHW LV LQWDQNHUDQGGU\EXONWRQQDJH WKHUHLVDOVR
DVLJQL¿FDQWPDUNHWIRUOLQHUDQGVSHFLDOL]HGYHVVHOV/LQHUFRPSDQLHVIURP
WLPH WR WLPHQHHG WRFKDUWHUDGGLWLRQDOVKLSV WRPHHW WKHUHTXLUHPHQWVRI
XSVZLQJLQWUDGHRUWRVHUYLFHWKHWUDGHZKLOHWKHLURZQYHVVHOVDUHXQGHUJRLQJ
PDMRUUHSDLUV(LWKHU LQ OLQHURU LQ WUDPSPDUNHWFKDUWHULQJRIYHVVHOV LV
LQHYLWDEOH,QFKDUWHULQJ WKHUHH[LVWGLIIHUHQWPHWKRGV7KLVVLWXDWLRQIRUFHV
WKHVKLSRZQHUVDQGFDUJRRZQHUVWRGHFLGHRQWKHPRVWDSSURSULDWHFKDUWHU
W\SHV
7KLVVWXG\DLPV WR UHYHDO WKHFKDUWHU W\SHVPRVWO\SUHIHUUHGE\7XUNLVK
JHQHUDOFDUJRDQGGU\EXONVKLSRZQHUVDQGXQFRYHU WKHFULWHULD WDNHQ LQWR
FRQVLGHUDWLRQZKLOHVKLSRZQHUVGHFLGHRQFHUWDLQFKDUWHUW\SHV
7KH VWXG\ LQFOXGHV IRXUSDUWV UHVSHFWLYHO\EULHILQJ WKH LPSRUWDQFHRI
FKDUWHULQJLQPDULWLPHWUDQVSRUWDWLRQRYHUDOOOLWHUDWXUHUHYLHZWKURXJKZKLFK
WKHVWXGLHVSXEOLVKHGLQWKLVSDUWLFXODUWRSLFZDVUHYLHZHGWKHRYHUDOOYHVVHO
FKDUWHUW\SHVFRPSDULQJDQGFRQWUDVWLQJWKHPDQGUHVHDUFKPHWKRGRORJ\DQG
UHVXOWRIHPSLULFDODQDO\VLV
II. Literature Review
,QWKHOLWHUDWXUHWKHVWXGLHVIRFXVLQJRQVKLSFKDUWHULQJFDQEHFDWHJRUL]HG
DVVWXGLHVIRFXVLQJRQFKDUWHUFRQFHSWDQGWKHVWXGLHVRQIUHLJKWPDUNHWVDQG
YR\DJHDQGWLPHFKDUWHUIUHLJKWF\FOHV7KHVWXGLHVUHODWHGWRFKDUWHUFRQFHSW
DUHH[SODLQLQJWKHFKDUDFWHULVWLFVRIGLIIHUHQWFKDUWHUW\SHVDQGSXWIRUWKWKH
81&7$'
6WRSIRUG
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GLIIHUHQFHVDPRQJWKHP7KHVWXGLHVLQWKLVFDWHJRU\DUHFKDUWHUFRQFHSW
YR\DJHFKDUWHULQJRIGU\EXONFDUULHUV WLPHFKDUWHULQJRIWKHYHVVHOV WKH
UHVSRQVLELOLWLHVRIFKDUWHUHUVLQWLPHFKDUWHUFKDUWHUHU¶VOLDELOLWLHVXQGHUWKH
VKLSWLPHFKDUWHUDQDO\VLVRIEDVLFSURYLVLRQVRIYR\DJHDQGWLPHFKDUWHU
SDUWLHVOHJDOUHJLPHRIEDUHERDWFKDUWHUGHPLVHFKDUWHUPHUFKDQWYHVVHO
FKDUWHULQJDQGRSHUDWLRQLQLQWHUQDWLRQDOWUDGH,QWKHVHFRQGFDWHJRU\WKHUH
H[LVWVWXGLHVUHODWHGWRWKHIUHLJKWPDUNHWVDQGIUHLJKWF\FOHV7KHVHVWXGLHV
DUHPDLQO\DVIROORZV)UHLJKWPDUNHWF\FOHVPDUNHWULVNRIIUHLJKWUDWHV
PDUNHWF\FOHVDQGVKLSRZQHUV¶ELDVHVPDUNHWHI¿FLHQF\LQWKHEXONIUHLJKW
PDUNHWPHDVXULQJ WKHPDUNHW ULVNRI IUHLJKW UDWHV VHDVRQDOLW\SDWWHUQ
LQGU\EXONVKLSSLQJVSRWDQG WLPHFKDUWHU IUHLJKW UDWHVDQDO\VLVRI WULS
DQGWLPHFKDUWHUIUHLJKWUDWHDQDO\VLVRIIUHLJKWUDWHYROLWLOLW\ LQGU\EXON
VKLSSLQJYDULDWLRQRIIUHLJKWPDUNHWGHIDXOWULVNFRSLQJZLWKLQWHUQDWLRQDO
IUHLJKWYRODWDOLW\7KHVHVWXGLHVDUHQRWGLUHFWO\UHODWHGZLWKGHWHUPLQDWLRQ
RIFKDUWHU W\SHSUHIHUHQFHVHLWKHUE\VKLSRZQHUVRUFKDUWHUHUV+RZHYHU
*RXOLHOPRVDQG3VL¿D¶VVWXG\LVWKHRQO\VWXG\WKDWKDVEHHQUHDFKHGVRIDUWR
ORRNIRUDQVZHUVWRWKHTXHVWLRQVRI³ZKDWH[SODLQVZK\VRPHVKLSSHUVDQG
FDUULHUVUHO\RQVSRWFRQWUDFWVDQGRWKHUVGRQRW"³
III. Charter Types
&KDUWHUFRQWUDFWVDUHQHJRWLDWHGEHWZHHQ WKH µVKLSSHU¶RIDFRPPRGLW\
7URZEULGJH*RUWRQ,KUHDQG6DQGHYDUQ/RSH]'DYLV:LOIRUG&RJKOLQDQG.LPEDOO
&RRNHHWDO
&HWLQ
g]HU
0XUDQ
1XQHV5\JDDUG
:DQGHYHQWHU
2GHNH
+DUSHU
:LOOLDPVDQG'HQWRQ
6FDUVL
$QJHOLGLVDQG6NLDGRSRXORV
6FDUVL
$GODQGDQG6WUDQGHQHV
$QJHOLGLVDQG6NLDGRSRXORV
.DYXVVDQRVDQG$OL]DGHK
*RXOLHOPRVDQG3VL¿D
-LQJ0DUORZDQG+XL
$GODQGDQG-LD
7KXRQGDQG+R
*RXOLHOPRVDQG3VL¿D
206
A Study on The Charter Type Choice of Turkish General Cargo And Drybulk Shipowners
WKH LQGLYLGXDORU ILUPGHVLULQJ WR WUDQVSRUW LWE\VKLSEHWZHHQ WZRSRUWV
DQG WKHµFDUULHU¶XVXDOO\ WKHRZQHURIDVKLS7KHUHDUH WKUHHEDVLFIRUPV
RIVKLSSLQJFRQWUDFW WKHYR\DJHFKDUWHU WKH WLPHFKDUWHUDQGWKHFRQWUDFW
RIDIIUHLJKWPHQW %HVLGHV WKHUHDUHRWKHU  FKDUWHU W\SHVZKLFKFDQEH
DFFHSWHGDVVHFRQGDU\FKDUWHU W\SHV7KHVHDUHFRQVHFXWLYHYR\DJHFKDUWHU
ZKLFKLVDVSHFLDOW\SHRIYR\DJHFKDUWHUWULSFKDUWHUZKLFKLVDVSHFLDOW\SH
RIWLPHFKDUWHUDQGEDUHERDWFKDUWHU
7KHYR\DJHFKDUWHULVWKHPRVWEDVLFW\SHRIVKLSSLQJFRQWUDFW$YR\DJH
FKDUWHUSURYLGHV WUDQVSRUW IRUD VSHFLILFFDUJR IURPSRUWVRI ORDGLQJ WR
GLVFKDUJLQJIRUD¿[HGSULFHSHUWRQ8QGHUDYR\DJHFKDUWHUWKHVKLSRZQHU
LVXVXDOO\ UHVSRQVLEOH IRUDOOFRVWV LQFXUUHGRQ WKHYR\DJH6LQFHYR\DJH
FRQWUDFWVDUHXVXDOO\QHJRWLDWHGVKRUWO\EHWZHHQDIHZGD\VWRWZRZHHNV
EHIRUHWKHORDGLQJRIWKHFDUJR WKH\DUH³VSRW³FRQWUDFWVDOWKRXJKFDUULHUV
DQGVKLSSHUVVRPHWLPHVQHJRWLDWHIRUZDUGYR\DJHFRQWUDFWVDPRQWKRUPRUH
LQDGYDQFHRIWKHDJUHHGRQORDGLQJGDWH&RQVHFXWLYHYR\DJHFKDUWHUVDUH
DVSHFLDO W\SHRIYR\DJHFKDUWHUZKHUHWKHYHVVHO LVFRQWUDFWHG IRUVHYHUDO
YR\DJHVZKLFKIROORZFRQVHFXWLYHO\XSRQHDFKRWKHU
$QRWKHUFRPPRQIRUPRIVKLSSLQJFRQWUDFWLVWKHWLPHFKDUWHUXQGHUZKLFK
WKHFKDUWHUHUWDNHVRSHUDWLRQDOFRQWURORIWKHVKLSVFDUU\LQJKLVFDUJRZKLOH
OHDYLQJRZQHUVKLSDQGPDQDJHPHQWRIWKHYHVVHOLQWKHKDQGVRIVKLSRZQHU
8QGHU WLPH FKDUWHU WKH FKDUWHUHU REWDLQV WKH VHUYLFHV RI D VKLS IRU D
VSHFL¿HGSHULRGRIWLPH:KHUHDVWKHYR\DJHFKDUWHUVSHFL¿HVDOO LPSRUWDQW
FKDUDFWHULVWLFVRIDSDUWLFXODUVKLS
VWULSWKHWLPHFKDUWHUDOORZVWKHFKDUWHUHU
WRFKRRVH LWVRSHUDWLQJSDWWHUQ WR VXLWKLVSDUWLFXODUQHHGV+HSD\V WKH
YDULDEOHH[SHQVHVDULVLQJIURPKLVXVHLQFOXGLQJIXHODQGSRUWFKDUJHV7KH
VKLSRZQHUSURYLGHVFUHZWRVHUYHWKHYHVVHOH[FHSWXQGHUWKHUHODWLYHO\UDUH
³EDUHERDW³FKDUWHUZKHUHWKHFKDUWHUHUGRHV7LPHFKDUWHUSULFHVDUHXVXDOO\
TXRWHGRQDSHUGLHPEDVLV7KH\UDQJHLQGXUDWLRQIURPDPRQWKWRVHYHUDO
\HDUVPRVWH[SLUHLQOHVVWKDQWKUHH\HDUVEXWVRPHH[WHQGIRU¿IWHHQ\HDUV
$VSHFLDO W\SHRI WLPHFKDUWHU LV WULSFKDUWHU:KHQDFKDUWHUHUZLVKHV WR
HPSOR\DYHVVHOIRUDYR\DJHEXWGRHVQRWZLVKWRWDNHWKHULVNRIKDYLQJWR
3LUURQJ
3LUURQJ
6WRSIRUG
3LUURQJ
*RUWRQHWDOO
6WRSIRUG
3LUURQJ
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SD\GHPPXUDJHIRUH[DPSOHKHPD\FKDUWHUWKHYHVVHORQWLPHFKDUWHUWHUPV
EXWVSHFLI\WKHYR\DJHDQGWKHH[SHFWHGGXUDWLRQRIWKHYR\DJH7KHFKDUWHUHU
ZRXOGSD\KLUHLQWKHXVXDOZD\DVLQDWLPHFKDUWHULQVWHDGRIIUHLJKWDQGWKH
FRQWUDFWZRXOGEHWUHDWHGDVDQ\WLPHFKDUWHU
7KH ODVWPDMRU W\SHRIVKLSSLQJFRQWUDFW LV WKHFRQWUDFWRIDIIUHLJKWPHQW
&2$,QWKHFRQWUDFWRIDIIUHLJKWPHQWWKHVKLSRZQHUDJUHHVWRFDUU\DVHULHV
RIFDUJRSDUFHOVIRUD¿[HGSULFHSHUWRQ7KHVHFRQWUDFWVDUHXVXDOO\UHODWLYHO\
ORQJWHUPFRQWUDFWV7KH\VSHFLI\WKHFDUJRPLQLPXPDQGPD[LPXPYROXPHV
FDUULHGRYHUVSHFLILHGWLPHSHULRGV WKHSRUWVRIRULJLQDQGGHVWLQDWLRQDQG
WKHIUHTXHQF\RIVHUYLFH7KH\DOVRIUHTXHQWO\VHWRXWYDULRXVSHUIRUPDQFH
UHTXLUHPHQWV WKDW WKHVKLSSHUDQGFDUULHUPXVW VDWLVI\DVZHOODVSULFLQJ
PHFKDQLVPV7KHPRVWFRPPRQSULFLQJPHFKDQLVPLVYDULDEOHFRVWXVXDOO\
GH¿QHGDVIXHOSOXVFUHZSOXVD¿[HGSD\PHQW,QVRPHLQVWDQFHVSULFHVDUH
LQGH[HGE\WKHVSRWFKDUWHUUDWHVIRUVLPLODUVKLSVRUFDUJRHVWKDWSUHYDLODW
YDULRXVSRLQWVWKURXJKRXWWKHGXUDWLRQRIWKH&2$$OORIWKHVHWHUPVLQGLFDWH
WKDW&2$VDUHPXFKPRUH WKDQVLPSOH UDWH WDULIIVEHWZHHQDVKLSSHUDQG
FDUULHU8QGHUD&2$WKHVKLSSHUJXDUDQWHHVFDUJRYROXPHVDQGWKHFDUULHU
JXDUDQWHHVVHUYLFHIUHTXHQF\LQUHWXUQ7KXVWKHFRQWUDFWVSHFL¿HVLQSXWDQG
RXWSXWDVZHOODVSULFH
%DUHERDWFKDUWHULQJRUFKDUWHULQJE\GHPLVH H[LVWVDVDQDOWHUQDWLYH WR
SHULRGWLPHFKDUWHULQJZKHUHE\DQRZQHURIDYHVVHOFKDUWHUVDZD\WKHVKLS
WRDQRWKHUSDUW\ZKRWDNHVDOOWKHUHVSRQVLELOLW\IRURSHUDWLQJWKHYHVVHODQG
DVVXPHVPRUHWKHUROHRIRZQHUWKDQRIFKDUWHUHU8QGHUWKLVDUUDQJHPHQW
WKHLQYHVWRUQRWQHFHVVDULO\DSURIHVVLRQDOVKLSRZQHUSXUFKDVHVWKHYHVVHO
DQGKDQGVLWRYHUWRWKHFKDUWHUHUIRUDVSHFL¿HGSHULRGXVXDOO\WHQWRWZHQW\
\HDUV7KHFKDUWHUHUPDQDJHVWKHYHVVHODQGSD\VDOORSHUDWLQJDQGYR\DJH
FRVW7KHWD[RQRP\RIFKDUWHUW\SHVJLYHQDERYHUHYHDOVWKDWFRQWUDFWXDO
DUUDQJHPHQWVLQVKLSSLQJPDUNHWVDUHH[WUHPHO\YDULHG
IV. Research Methodology and Result of Empirical Analysis
1. Aim of the Study
/RSH]
3DFNDUG
6WRSIRUG
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7KHDLPRIWKHVWXG\LVWRGHWHUPLQHWKHPRVWO\SUHIHUUHGFKDUWHUW\SHVE\
7XUNLVKJHQHUDOFDUJRDQGGU\EXONVKLSRZQHUVDQGLQYHVWLJDWH WKHFULWHULD
ZKLFKDIIHFWDQGGHWHUPLQH WKHVHOHFWLRQRI WKHFKDUWHU W\SHVRI7XUNLVK
JHQHUDOFDUJRDQGGU\EXONVKLSRZQHUV
2. Restrictions of the Study
7KHVWXG\LVDSSOLHGIRU7XUNLVKVKLSRZQLQJFRPSDQLHVZKLFKKDYHJHQHUDO
FDUJRDQGGU\EXONFDUJRVKLSVRIDQGRYHU'HDGZHLJKW7RQV':7
DQGPHPEHURI7XUNLVK&KDPEHURI6KLSSLQJ
3. Methodology of the Study
$PXOWLSOHPHWKRGZLWKWKUHHVWDJHVZHUHXVHGIRUWKHVWXG\,QWKHVWVWDJH
OLWHUDWXUHUHYLHZVHFRQGKDQGGDWDVRXUFHVZHUHVHDUFKHGLQGHWDLO WRUHYHDO
WKHIDFWRUVDIIHFWLQJWKHSUHIHUHQFHVIRUWKHFKDUWHUW\SHV
,Q WKHVHFRQGVWDJHIDFWRUVDIIHFWLQJWKHFKRLFHVIDYRULQJFHUWDLQFKDUWHU
W\SHVZHUHGHWHUPLQHGE\FRQGXFWLQJLQWHUYLHZVZLWKVHQLRUPDQDJHUVDQG
VKLSEURNHUVZKRDUHDFWLYHO\LQYROYHGLQFKDUWHUFRQWUDFWVDQGZKRZRUNDW
VKLSRZQLQJDQGVKLSPDQDJHPHQWFRPSDQLHV
,QWKHWKLUGVWDJHWKHVXUYH\ZDVFRQGXFWHGWKURXJKWKHTXHVWLRQQDLUHZKLFK
ZDVSUHSDUHGE\XVLQJWKHIDFWRUVWKDWKDYHLQÀXHQFHLQGHWHUPLQLQJWKHW\SH
RIFKDUWHUFRQWUDFW
4. Population and Sample
7KHSRSXODWLRQRI WKHVWXG\FRQVLVWVRI7XUNLVKVKLSRZQLQJFRPSDQLHV
FRQGXFWLQJRSHUDWLRQVDFWLYHO\DQGKDYHRIILFH LQ7XUNH\ZKLFKRSHUDWH
7XUNLVKRU IRUHLJQ IODJVKLSVFDUU\LQJGU\EXONDQGJHQHUDOFDUJRZLWKD
FDSDFLW\RI':7DQGRYHU
FRPSDQLHVZLWK WKHVHTXDOLILFDWLRQVZHUH IRXQG LQ'72¶V 7XUNLVK
&KDPEHURI6KLSSLQJUHFRUGVDQGFRQVWLWXWHGWKHSRSXODWLRQRIWKHVWXG\
$FFRUGLQJ WR81&7$'7XUNH\RZQV VKLSVRYHU*URVV
7RQV*7RIWKHVHVKLSVRSHUDWHXQGHUQDWLRQDOÀDJZKLOHRIWKHP
RSHUDWHXQGHUIRUHLJQÀDJV7XUNLVKVKLSRZQHUVKDYHDFDSDFLW\RI
':7RQDQGRYHU*7':7RI WKLV FDSDFLW\ LVXQGHU
QDWLRQDOUHJLVWUDWLRQZKLOH':7RI WKHFDSDFLW\ LVZLWKIRUHLJQ
81&7$'
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ÀDJV6L]HRIWKH7XUNH\¶VVKLSFDSDFLW\LVDWWKURZLQJOREDOUDQN
6KLSVRQDQGRYHU*7ZKLFKPDNHXSWKH7XUNLVK0DULWLPH7UDGH)OHHW
DUHJLYHQLQ7DEOH6KLSVJLYHQLQWKHWDEOHFRQVWLWXWHRIWKHWRWDO
7XUNLVK0DULWLPH7UDGH)OHHWRQ':7EDVLV5HPDQLQJLQFOXGHWKH
VKLSVEHORZ*7DQGQRWLQFOXGHGLQ7DEOH
7DEOH!7XUNLVKPDULWLPHÀHHWDVRI-XQHWKHWK2YHU*7
6KLSW\SHV
1XPEHU ':7
1DWLRQDO
5HJLVWU\
6HFRQG
5HJLVWU\ 7RWDO 
1DWLRQDO
5HJLVWU\
6HFRQG
5HJLVWU\ 7RWDO 
*HQHUDO&DUJR        
%XON&DUJR        
&RQWDLQHU6KLSV        
*HQHUDO&DUJR
	&RQWDLQHU        
&RQWDLQHU5252        
2LO7DQNHUV        
3URGXFW7DQNHUV        
&KHPLFDO7DQNHUV        
/3*&DUULHUV        
52526KLSV        
5252
)HUU\3D[6KLSV        
)HUU\ERDWV        
27+(5        
727$/        
6RXUFH'727XUNLVK&KDPEHURI6KLSSLQJ6WDWLVWLFV
:KHQ WKH7XUNLVK IOHHW LV DQDO\]HG LW LV VHHQ WKDWRI WKH IOHHW
FRQVLVWVRIJHQHUDOFDUJRDQGEXONFDUJRVKLSV ,WVKRZVWKDW7XUNLVKIOHHW
PDLQO\FRQVLVWVRIVXFKVKLSV7KHUHIRUHWKLVVWXG\SDUWLFXODUO\KDVIRFXVHG
RQGHWHUPLQLQJJHQHUDOFDUJRDQGEXONFDUJRVKLSRZQHUV¶WHQGHQF\RIFKDUWHU
W\SH,QWKHVWXG\JHQHUDOFDUJR	FRQWDLQHUW\SHYHVVHOVDUHQRWWDNHQLQWR
FRQVLGHUDWLRQ
81&7$'
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5. The Characteristics of the Survey Questionnaire
,QRUGHU WRJHQHUDWH WKHTXHVWLRQQDLUHD WKUHHVWHSVWXG\KDVEHHQGRQH
)LUVWRIDOO7XUNLVK1DWLRQDO7KHVLV%DQNRIWKH+LJKHU(GXFDWLRQ%RDUGZDV
VHDUFKHGLQRUGHUWRUHDFKWKHSRVWJUDGXDWHWKHVLVDQGGRFWRUDOWKHVLVZULWWHQ
RQFKDUWHULQJ,QDGGLWLRQDUWLFOHVWKDWIRFXVRQGLIIHUHQWDVSHFWVRIWKHIDFWRUV
WKDWDIIHFW WKH VKLSRZQHUV¶SUHIHUHQFHVRIFKDUWHU W\SHVZHUH WKRURXJKO\
UHYLHZHG:LWKLQWKHVFRSHRIWKHVWXG\LQWKH¿UVWUHYLHZYDULDEOHVZHUH
GHWHUPLQHG
6HFRQGO\ LW LV WKRXJKW WKDW WKHVXUYH\TXHVWLRQQDLUHVKRXOG LQFOXGH WKH
RSLQLRQVRI VKLSEURNHUVDQG VKLSPDQDJHUV LQDGGLWLRQ WR WKHYDULDEOHV
LGHQWLILHG WKURXJK WKH OLWHUDWXUH UHYLHZ ,QRUGHU WRREWDLQQHZYDULDEOHV
LQWHUYLHZVZHUHKHOGZLWKWKHH[SHUWVIURPWKHVKLSSLQJLQGXVWU\
)LYH7XUNLVKVKLSRZQLQJFRPSDQLHVZKLFKKDYHRIILFHV LQ ,]PLUZHUH
LQWHUYLHZHG LQ RUGHU WR GHWHUPLQH WKH YDULDEOHV WR EH LQFOXGHG LQ WKH
TXHVWLRQQDLUH(DFKRIWKHLQWHUYLHZVWRRNPLQXWHVRQDYHUDJH,QJHQHUDO
VDWLVIDFWRU\DQGSXUSRVHRULHQWHGUHVSRQVHVZHUHUHFHLYHGWRWKHTXHVWLRQV
ZKLFKKDGEHHQSUHSDUHGSULRUWRWKHLQWHUYLHZVYDULDEOHVZHUHLGHQWL¿HG
IROORZLQJWKHLQWHUYLHZV
,QWKHWKLUGVWHSDTXHVWLRQQDLUHIRUPZLWKSDUWVZDVSUHSDUHGWRLGHQWLI\
WKH IDFWRUV DIIHFWLQJ WKH VHOHFWLRQRI FKDUWHU W\SH DQG WRGHWHUPLQH WKH
WHQGHQFLHVRI7XUNLVKJHQHUDOFDUJRDQGGU\EXONVKLSRZQHUVZLWK UHJDUG
WR WKHFKDUWHULQJ7KHILUVWSDUWFRQVLVWVRIILYHTXHVWLRQVZKLFKUHYHDO WKH
SURILOHVRISDUWLFLSDQWV6HH$SSHQGL[7KHVHFRQGSDUWFRQVLVWVRIILYH
TXHVWLRQVWKDW LQFOXGHJHQHUDO LQIRUPDWLRQRQFRPSDQLHVZKLFKUHYHDOVWKH
FRPSDQ\SURILOHVRISDUWLFLSDQWHQWHUSULVHV7KH WKLUGSDUWFRQVLVWVRI WZR
TXHVWLRQVDLPLQJWRLGHQWLI\WKHFKDUWHULQJW\SHVSUHIHUUHGE\WKHVKLSRZQHUV
7KH ODVWSDUW FRQVLVWVRITXHVWLRQVZKLFKZHUHSUHSDUHG WR LGHQWLI\
WKH IDFWRUVDIIHFWLQJ7XUNLVK VKLSRZQHUV¶SUHIHUHQFHVRQFHUWDLQFKDUWHU
W\SHV7KLVSDUWRITXHVWLRQVZDVSUHSDUHG LQDFFRUGDQFHZLWKSRLQW
/LNHUWVFDOHDQGWKH\LQFOXGHH[SUHVVLRQVZKLFKDUH LQWHQGHGWRUHYHDO WKH
DSSURDFKHVRIWKHSDUWLFLSDQWV
7KHTXHVWLRQQDLUHZDV EDVHGRQ WKH YDULDEOHV LGHQWLILHG WKURXJK WKH
OLWHUDWXUHUHYLHZSOXV WKRVH LGHQWLILHG WKURXJKWKH LQWHUYLHZVZLWK7XUNLVK
VKLSRZQHUVWKDWKDYHRI¿FHVLQ,]PLU$WRWDOYDULDEOHVZHUHIRXQGRI
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ZKLFKZHUHIRXQGWKURXJKWKHOLWHUDWXUHUHYLHZDQGRIWKHPZHUHIRXQG
WKURXJKWKHLQWHUYLHZV6HH)LJXUH7KURXJKIXUWKHUVWXGLHVRIFODUL¿FDWLRQ
DQGVLPSOL¿FDWLRQVRPHRIWKHYDULDEOHVZHUHXQLWHGZKLFKZHUHVLPLODULQ
WHUPVRIPHDQLQJDQGFRQWHQWVRPHRI WKHPZHUHIRXQGLQDSSURSULDWHDQG
WKXV LPSURYHGDFFRUGLQJ WR WKH LQVWUXFWLRQVDQG UHFRPPHQGDWLRQVRI WKH
WZRDFDGHPLFLDQVRI'RNX](\OXO8QLYHUVLW\ZLWKFKDUWHULQJEDFNJURXQG
&RQVHTXHQWO\YDULDEOHVZHUHGHWHUPLQHGZKLFKFRXOGDIIHFWWKHVHOHFWLRQ
RIFKDUWHUW\SHVE\7XUNLVKVKLSRZQHUV
)LJXUH!'HWHUPLQDWLRQRIYDULDEOHVLQVXUYH\
/LWHUDWXUH5HYLHZ
9DULDEOHV
,QWHUYLHZ
9DULDEOHV
&RQVROLGDWLRQRI6LPLODU,GHQWLFDO9DULDEOHV
9DULDEOHV
4XHVWLRQQDLUH IRUPZDVVHQW WRDFDGHPLFLDQVVSHFLDOL]HGRQVKLSSLQJ
([SUHVVLRQVPHDQLQJ FODULW\ DQG IRUPDWZHUH UHYLHZHGDQGQHFHVVDU\
DGMXVWPHQWVZHUHPDGHE\ WKHVH DFDGHPLFLDQV ,Q LWV ILQDO VKDSH WKH
TXHVWLRQQDLUHIRUPFRQVLVWHGRISDJHVLQFOXGLQJ WKHFRYHUSDUWVDQG
TXHVWLRQVDQGZDVUHDG\WREHGLVWULEXWHGWRWKHVKLSRZQLQJFRPSDQLHV
IRUPLQJWKHVDPSOHJURXS
7HOHSKRQHFDOOVZHUHPDGHZLWKVKLSRZQLQJFRPSDQLHVZKLFKIRUPRI
WKHVDPSOHJURXSDQGVXUYH\TXHVWLRQQDLUHVZHUHVHQW WKHP2QO\YDOLG
TXHVWLRQQDLUHIRUPVZHUHVHQWEDFN7KHUHDFKHGVDPSOHQXPEHUFRQVLVWVRI
DSSUR[LPDWHO\RIWKHSRSXODWLRQ
5HJDUGLQJWKHDQDO\VLVRIWKHGDWD6WDWLVWLFV3DFNDJH3URJUDP6366
ZDVXVHGZKLFK LVXVHG IRU6RFLDO6FLHQFHV7KHGDWDREWDLQHGYLD WKH
TXHVWLRQQDLUHZDVVXEMHFWHG WRVHYHUDODQDO\VLVPHWKRGV&RQFHUQLQJ WKH
UHWXUQHGIRUPVWKHVXUYH\ZDVDQDO\]HGLQWHUPVRIUHOLDELOLW\DQG&URQEDFK
$OSKDZDVFKHFNHG$OSKDFRHI¿FLHQWZDVGHWHUPLQHGDV,QDGGLWLRQ
LWZDVGHWHUPLQHG WKDW WKH VFDOHXVHG LQ WKH VXUYH\ZDVKLJKO\ UHOLDEOH
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7KHDQVZHUVJLYHQWRTXHVWLRQVZHUHDVVHVVHGWKURXJKYDULRXVDQDO\VLV
WHFKQLTXHV$QVZHUVJLYHQLQWKH¿UVWVHFRQGDQGWKLUGSDUWVZHUHVXEMHFWHG
WR IUHTXHQF\DQDO\VLVDQG WKHLU IUHTXHQF\GLVSHUVLRQZDV LQWHUSUHWHG7KH
YDULDEOHVWKDWDIIHFWWKHVHOHFWLRQRIWKHW\SHRIVKLSFKDUWHUFRQWUDFWZKLFKDUH
LQFOXGHGLQWKHIRXUWKSDUWZHUHVXEMHFWHGWRIDFWRUDQDO\VLV&RQVHTXHQWO\
IDFWRUVZHUHREWDLQHGDPRQJYDULDEOHV
6. Findings of the Survey
)LQGLQJVREWDLQHGWKURXJKWKHVXUYH\PHWKRGZHUHH[SODLQHGEHORZ
3UR¿OHRIWKH3DUWLFLSDQWV
)LQGLQJVUHODWHGWRWKHSUR¿OHYDULDEOHVRISDUWLFLSDQWVDUHJLYHQLQ7DEOH
$FFRUGLQJWRWKH¿QGLQJVRIWKHSDUWLFLSDQWVDUHDWWKHDJHRI
)XUWKHUPRUHRIWKHSDUWLFLSDQWVDUHXQLYHUVLW\JUDGXDWHZKLOHRI
WKHPDUHSRVWJUDGXDWH
7DEOH!3UR¿OHRIWKH3DUWLFLSDQWV
$JH (GXFDWLRQ
$JH Q)UHTXHQF\

3HUFHQWDJH (GXFDWLRQ
Q
)UHTXHQF\

3HUFHQWDJH
\HDUV   6HFRQGDU\VFKRRO  
±\HDUV   +LJKVFKRRO  
\HDUV   8QGHUJUDGXDWH  
\HDUV   3RVWJUDGXDWH  
DQGRYHU   7RWDO  
7RWDO  
([SHULHQFH 3RVLWLRQ
([SHULHQFH Q)UHTXHQF\

3HUFHQWDJH
3RVLWLRQLQWKH
RUJDQL]DWLRQ
Q
)UHTXHQF\

3HUFHQWDJH
\HDUV   &KDUWHULQJPDQDJHU  
\HDUV   %URNHU  
\HDUV   6HQLRUPDQDJHU  
\HDUV   0DQDJHU  
\HDUV DQG
RYHU  
0HPEHURIWKH
%RDUGRI'LUHFWRUV  
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$QDO\]LQJ WKHH[SHULHQFHSHULRGVRI WKHSDUWLFLSDQWV LQPDULWLPHVHFWRU
WKH ODUJHVWJURXSZDV WKHJURXSZLWKDQH[SHULHQFHRI\HDUV
2EVHUYLQJWKHGLVSHUVLRQDFFRUGLQJWRWKHSRVLWLRQRIWKHSDUWLFLSDQWVEURNHUV
DQGHQWHUSULVHPDQDJHUVVKDUHWKHVWUDQNZLWKDSHUFHQWDJHRI
3UR¿OHRIWKH&RPSDQLHV
,Q WKHVHFRQGSDUWRI WKHVWXG\ WKHQXPEHURIVKLSVRI WKHSDUWLFLSDWLQJ
FRPSDQLHVVL]HVRIWKHVKLSVW\SHVRIWKHVKLSVUHJLRQVZKHUHWKHVKLSVDUH
RSHUDWHGDVZHOODVGDWDUHJDUGLQJWKHIODJVRI WKHVKLSVZHUHVXEMHFWHGWR
IUHTXHQF\DQDO\VLV)LQGLQJVDUHJLYHQLQ7DEOH
7KH ILUVWTXHVWLRQZDV UHJDUGLQJ WKHQXPEHURI VKLSVRSHUDWLQJZLWKLQ
WKHFRPSDQ\SDUWLFLSDQWVVWDWHGWKDW WKH\KDGRQO\VKLS7KLVQXPEHU
FRQVWLWXWHVRIWRWDODQVZHUVDQGJHQHUDWHVWKHJURXSZLWKWKHELJJHVW
SHUFHQWDJH ,Q WKHVHFRQGSODFH WKHUHDUH WKHFRPSDQLHVZLWK WZRVKLSV
ZKLFKKDYHDSHUFHQWDJHRIZKLOH WKHFRPSDQLHVZLWK WKUHHVKLSV
KDYHDSHUFHQWDJHRI7KHWRWDOSHUFHQWDJHRIWKHVHWKUHHJURXSVHTXDOV
ZKLFKDUHVLJQL¿FDQWDPRXQWIRUWKHZKROHVDPSOHJURXS$QDO\]LQJ
WKHVHGLVSHUVLRQVLWZDVREVHUYHGWKDWWKHSDUWLFLSDQWVZHUHPDLQO\HQWHUSULVHV
ZLWKVPDOOÀHHWV
RIWKHSDUWLFLSDQWVDQVZHUHGWKHTXHVWLRQRQWKHVL]HRIWKHLUVKLSVDV
':7,QWKHVHFRQGSODFHRIWKHSDUWLFLSDQWVDQVZHUHG
DV':7ZKLOH LQ WKH WKLUGSODFHRI WKHSDUWLFLSDQWV
DQVZHUHGDV':7+RZHYHURQO\RI WKHHQWHUSULVHV
KDGVKLSVZLWKDVL]HRI':7DQGKLJKHU7KHVH¿JXUHVVKRZWKDW
SDUWLFLSDQWVXVXDOO\KDYHVKLSVZLWKVPDOOWRQQDJH
:KHQWKHSDUWLFLSDQWVZHUHDVNHGDERXWWKHUHJLRQZKHUHWKH\RSHUDWHGWKHLU
VKLSVRIWKHPDQVZHUHGDVWKH0HGLWHUUDQHDQ6HDZKLOHRIWKHP
DQVZHUHGDV%ODFN6HDLQWKHVHFRQGSODFHDQGRIWKHPDQVZHUHGDV
DOOVHDVRIWKHZRUOGLQWKHWKLUGSODFH7KHVH¿JXUHVUHYHDOWKDWSDUWLFLSDWLQJ
7XUNLVKVKLSRZQHUVFRQGXFWHGWKHLUWUDGHRSHUDWLRQVPDLQO\EHWZHHQWKHSRUWV
DGMDFHQWWRWKH0HGLWHUUDQHDQ6HDDQG%ODFN6HD7KLVUHVXOWVIURPWKHVPDOO
WRQQDJHÀHHWVRIWKHSDUWLFLSDWLQJHQWHUSULVHV
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7DEOH!)LQGLQJVUHODWHGWRWKHFRPSDQ\SUR¿OHV
1XPEHURI6KLSV 6L]HRI7KH6KLSV 6DLOLQJ5HJLRQ
1XPEHU
RIVKLSV
LQWKHÀHHW
Q
)UHTXHQF\

3HUFHQWDJH ':7
Q
)UHTXHQF\

3HUFHQWDJH 5HJLRQ
Q
)UHTXHQF\

3HUFHQWDJH
      %ODFN6HD  
      0HGLWHUUDQHDQ6HD  
     
1RUWKDQG
1RUWKHDVW
(XURSH
 
      :HVW$IULFD  
      :KROHZRUOG  
      7RWDO  
   GZWDQGKLJKHU   )ODJ
   7RWDO   )ODJ Q)UHTXHQF\

3HUFHQWDJH
   7\SHRI7KH6KLS 7XUNLVK  
   6KLSW\SHV Q)UHTXHQF\

3HUFHQWDJH )RUHLJQ  
   'U\EXONFDUJR   7XUNLVKDQGIRUHLJQ  
   *HQHUDOFDUJRVKLS   7RWDO  
7RWDO   2WKHU   6KLSRZQHUVRSHUDWLQJ7XUNLVK
DQGIRUHLJQVKLSV7RWDO  

$QDO\]LQJWKHW\SHVRIVKLSVUHYHDOHGWKDWRIWKHSDUWLFLSDQWVRSHUDWHG
JHQHUDOFDUJRVKLSVZKLOHRIWKHPRSHUDWHGGU\EXONFDUJRVKLSV7KLV
UHVXOWVIURPWKHVPDOOWRQQDJHVKLSVRZQHGE\WKHSDUWLFLSDQWV,QDGGLWLRQ
WKHVHILJXUHVDOVRVKRZWKDWFRPSDQLHVZKLFKSDUWLFLSDWH LQ WKHVWXG\DUH
PDLQO\LQWHUHVWHGLQJHQHUDOFDUJRVKLSRSHUDWLRQV
$FFRUGLQJWRWKHVXUYH\RIWKHSDUWLFLSDWLQJHQWHUSULVHVRSHUDWHGWKHLU
VKLSVXQGHU7XUNLVKÀDJZKLOHRIWKHPRZQHGVKLSVZLWKIRUHLJQDQG
7XUNLVKÀDJV)XUWKHUPRUHUHPDLQLQJRSHUDWHGVKLSVRQO\ZLWKIRUHLJQ
ÀDJV,IZHJDWKHUWKHREWDLQHGDQDO\VLV LWFDQEHREVHUYHGWKDWHQWHUSULVHV
ZKLFKKDYHVPDOOÀHHWVZLWKVPDOOWRQQDJHKDYHDWHQGHQF\WRZDUGVRSHUDWLQJ
VKLSVXQGHU7XUNLVKÀDJ
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3) Type of Preferred Charter Type
,QWKLVSDUWLWLVLQWHQGHGWRUHYHDOWKHFKDUWHUW\SHVZKLFKDUHXVHGE\WKH
SDUWLFLSDQWVDQGWKHFKDUWHUW\SHZKLFKLVPRVWO\SUHIHUUHGE\SDUWLFLSDQWV)RU
WKLVSXUSRVHDQVZHUVWRWKHVHWZRTXHVWLRQVZHUHDQDO\]HGZLWKIUHTXHQF\
DQDO\VLVPHWKRGDQGVKRZQLQ7DEOHDQG7DEOHEHORZ
7DEOH!7\SHVRIFKDUWHUFRQWUDFWVXVHGE\WKHVKLSRZQHUV
7\SHVRI&KDUWHU&RQWUDFW8VHG
E\WKH6KLSRZQHUV Q)UHTXHQF\

SHUFHQWDJH
&XPXODWLYH
SHUFHQWDJH
9R\DJH&KDUWHU   
&RQVHFXWLYH9R\DJH&KDUWHU   
6KRUW7HUP7LPH&KDUWHU   
&RQWUDFWRI$IIUHLJKWPHQW   
7ULS&KDUWHU   
/RQJ7HUP7LPH&KDUWHU   
%DUHERDW&KDUWHU   
2WKHULIDQ\   
7RWDOPDUNLQJ  
,QWKLVWDEOHW\SHVRIVKLSFKDUWHUXVHGE\WKHVKLSRZQHUVHYHQLIWKH\XVHGMXVWIRURQFHWKDWSDUWLFLSDWHG
LQ¿HOGVWXG\LVJLYHQ
7DEOH LQGLFDWHV WKH W\SHVRIFKDUWHUFRQWUDFWVXVHGE\ WKHSDUWLFLSDQW
FRPSDQLHV$FFRUGLQJWRWKHWDEOHYR\DJHFKDUWHUW\SHLVWKHPRVWFRPPRQO\
XVHGFKDUWHU W\SHZLWKDSHUFHQWDJHRI,Q WKHVHFRQGSODFH WKHUH LV
FRQVHFXWLYHYR\DJHFKDUWHUW\SHZLWKDSHUFHQWDJHRI$QGVKRUWWHUP
WLPHFKDUWHU W\SHLV LQWKHWKLUGSODFHZLWKDSHUFHQWDJHRI%HVLGHV
WKHWDEOHUHYHDOVWKDWWKHSDUWLFLSDQWVKDYHQHYHUXVHGEDUHERDWFKDUWHUW\SH
&RQVHTXHQWO\7XUNLVKVKLSRZQHUVXWLOL]HYR\DJHFKDUWHUVDQGGHULYDWLYHV
FRQVLVWLQJRIFRQVHFXWLYHYR\DJHFKDUWHUDQGFRQWUDFWRIDIIUHLJKWPHQWDWWKH
UDWHRI7KHUHIRUHLWFDQEHVDLGWKDW7XUNLVKVKLSRZQLQJFRPSDQLHV
PDLQO\PDNHYR\DJHFKDUWHUFRQWUDFWV2Q WKHRWKHUKDQG WKHQXPEHURI
WKHVKLSRZQHUVZKRXVHWLPHFKDUWHUGHULYDWLYHVFDQQRWEHXQGHUHVWLPDWHG
ZLWKDUDWLRRI$VEDUHERDWFKDUWHUW\SHKDVQRWEHHQPDUNHGE\WKH
SDUWLFLSDQWVLQWKHIRUPLWFDQEHFRQFOXGHGWKDWVKLSRZQHUVGRQ¶WSUHIHUWKLV
W\SHRIFRQWUDFW
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7DEOHVKRZVWKDWRIWKHFRPSDQLHVSUHIHUUHGYR\DJHFKDUWHUW\SH
&RQVHFXWLYHYR\DJHFKDUWHUW\SHLVLQWKHVHFRQGSODFHZLWKDUDWLRRI
&RQWUDFWRIDIIUHLJKWPHQWLVLQWKLUGSODFHZLWKDSHUFHQWDJHRIZKLOH
VKRUWWHUPWLPHFKDUWHUFRQWUDFWLVLQIRXUWKSODFHZLWKDSHUFHQWDJHRI
)LQDOO\ ORQJWHUPWLPHFKDUWHUFRQWUDFWVDQGWULSFKDUWHUFRQWUDFWVDUH OHVV
FRPPRQO\XVHGFRQWUDFWVZLWKDUDWLRRI$JDLQQRSDUWLFLSDQWPDUNHG
EDUHERDWFKDUWHUFRQWUDFW
7DEOH!7\SHVRIFKDUWHUFRQWUDFWWKHVKLSRZQHUVPRVWO\SUHIHUUHG
7\SHRIFKDUWHUZKLFKLV
PRVWO\SUHIHUUHGE\VKLSRZQHUV
Q
)UHTXHQF\

3HUFHQWDJH
&XPXODWLYH
SHUFHQWDJH
9R\DJHFKDUWHUFRQWUDFW   
&RQVHFXWLYHYR\DJHFKDUWHUFRQWUDFW   
&RQWUDFWRIDIIUHLJKWPHQW   
6KRUWWHUPWLPHFKDUWHUFRQWUDFW   
/RQJWHUPWLPHFKDUWHUFRQWUDFW   
7ULSFKDUWHUFRQWUDFW   
%DUHERDWFKDUWHUFRQWUDFW   
2WKHULIDQ\   
7RWDO   
,QWKLVWDEOHPRVWFRPPRQFKDUWHUW\SHXVHGE\WKHSDUWLFLSDQWVKLSRZQHULVJLYHQ

(YDOXDWLQJ WKHGDWD LQ7DEOHDQG7DEOH WRJHWKHU LW LVFOHDU WKDW WKH
DQVZHUVJLYHQWRWKHTXHVWLRQRQFKDUWHUFRQWUDFW W\SHZHUHFRQVLVWHQWZLWK
WKHDQVZHUVJLYHQ WR WKHTXHVWLRQRQPRVWFRPPRQO\XVHGFKDUWHU W\SH
$QDO\]LQJ WKH IUHTXHQF\GLVSHUVLRQVRI WKHDQVZHUVJLYHQ WRERWKRI WKH
TXHVWLRQVYR\DJHFKDUWHUFRQWUDFW LV LQ WKH ILUVWSODFHZKLOHFRQVHFXWLYH
YR\DJHFRQWUDFWLVLQWKHVHFRQGSODFH7KLV¿QGLQJUHYHDOVWKDWSDUWLFLSDWLQJ
7XUNLVK VKLSRZQHUV XVHG YR\DJH FKDUWHU DQG YR\DJH FKDUWHU FRQWUDFW
GHULYDWLYHVPRUH FRPPRQO\ DQG IUHTXHQWO\(YHQ WKRXJK WLPH FKDUWHU
GHULYDWLYHVZHUHXVHGE\7XUNLVKVKLSRZQHUVSUHYLRXVO\ UHSHWLWLRQUDWHRI
WKHVHGHULYDWLYHVLVTXLWHORZHUWKDQYR\DJHFKDUWHUW\SHV2QWKHRWKHUKDQG
¿QGLQJVDOVRUHYHDOWKDWVKLSRZQHUVZKRSDUWLFLSDWHLQWKHVXUYH\KDYHQHYHU
XVHGEDUHERDWFKDUWHUFRQWUDFWDQGKDGQRWHQGHQF\WRZDUGV WKLV W\SH7KH
UHDVRQRIQRWXVLQJEDUHERDWFKDUWHUE\WKHVKLSRZQHUV LV WZRIROG)LUVWO\
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WKHVKLSRZQHUVKDYHQRGHPDQGIURPFKDUWHUHUV¶VLGHIRUWKLVFKDUWHUW\SHDQG
VHFRQGO\WKH\EHOLHYHWKDWWKH\PD\ORVHWKHFRQWURORIWKHVKLSLIWKHVKLSLV
RSHUDWHGE\WKHEDUHERDWFKDUWHUHU
7DEOH!0HDQDQGVWDQGDUGGHYLDWLRQRIWKHYDULDEOHV
WKDWKDYHDIIHFWRQWKHVHOHFWLRQRIFKDUWHUW\SH
9DULDEOHV 1 0HDQ
6WDQGDUG
'HYLDWLRQ
 5LVNLQWKHVHOHFWHGFKDUWHUW\SH   
 5HOLDELOLW\RIWKHFKDUWHUHU   
 &RQGLWLRQRIWKHRSHUDWHGVKLSV   
 6XVWDLQDELOLW\RIWKHWUDGHUHYHQXH   
 3UR¿WDELOLW\RIWKHWUDGH   
 $JHRIWKHRSHUDWHGVKLSV   
 ([SHULHQFHRIWKHVKLSRZQHULQFHUWDLQFKDUWHUW\SH   
 &KDUWHUHU¶VGHPDQGZLWKUHJDUGWRWKHFKDUWHUW\SH   
 1HHGRIDUUDQJLQJWKHFDVKÀRZE\WKHVKLSRZQHU   
 6WUDWHJ\RIWKHVKLSRZQHULQVKLSFKDUWHULQJ   
 5DLVLQJPDUNHWFRQGLWLRQV   
 8QFHUWDLQW\LQHFRQRPLFFULVLVSHULRGV   
 )OHHWVL]HRIWKHVKLSRZQHU   
 'DLO\PDUNHWFRQGLWLRQV   
 &RQWUROODELOLW\RIWKHFKDUWHUFRQWUDFWE\WKHVKLSRZQHU   
 )OXFWXDWLRQVLQIUHLJKWDQGKLUHUDWHV   
 &DUJRSRWHQWLDOLQWKHZRUNHGUHJLRQ   
 2SHUDWLRQDOSUR¿FLHQF\RIWKHFKDUWHUHU   
 .QRZOHGJHRIWKHVKLSRZQHUDERXWVKLSFKDUWHUW\SHV   
 0DUNHWLQWXLWLRQRIWKHVKLSRZQHU   
 $YDLODELOLW\RIFDUJRKDQGOLQJHTXLSPHQWLQWKHVKLSV   
 )LQDQFLDOSRZHURIWKHVKLSRZQHU   
 8VHRIVFLHQWL¿FPDUNHWDVVHVVPHQWV   
 (VWLPDWLRQRIWKHHFRQRPLFFULVLVE\WKHVKLSRZQHU   
 &RUSRUDWHVWUXFWXUHRIWKHVKLSRZQHU   
 8VHRIVWDWLVWLFDOPDUNHWPRGHOOLQJV   
 +DYLQJSUHMXGJPHQWVGXHWRSUHYLRXVXQVXFFHVVIXOFRQWUDFWV   
 &RQFHUQRILPLWDWLQJFRPSHWLWRUFRPSDQLHV   
$YHUDJHSRLQW/LNHUWVFDOH6WURQJO\'LVDJUHH6WURQJO\$JUHH
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4) Factors That Have Effect on the Selection of the Charter Party Type
7KLVSDUWRI WKHVWXG\ LGHQWLILHGZKLFK IDFWRUVDIIHFWHG WKHVHOHFWLRQRI
FKDUWHU W\SHDQGWRZKDWH[WHQW0HDQDQGVWDQGDUGGHYLDWLRQYDOXHVRI WKH
DQVZHUVJLYHQWRTXHVWLRQVDUHJLYHQLQ7DEOH$FFRUGLQJWRWKHYDOXHV
JLYHQLQWKHWDEOHPRVWLPSRUWDQWIDFWRUWKDWDIIHFWVWKHVHOHFWLRQRIFKDUWHU
W\SHLVWKHULVNLQFOXGHGLQWKHVHOHFWHGFKDUWHUW\SH7KLVIDFWRULVIROORZHGE\
WKHUHOLDELOLW\RIWKHFKDUWHUHUFRQGLWLRQRIWKHRSHUDWHGVKLSVVXVWDLQDELOLW\
RI WKHFRPPHUFLDO UHYHQXHRQDEDODQFHGEDVLVSURILWDELOLW\RI WKH WUDGH
RSHUDWLRQVDJHRI WKHVKLSVDQG WKHH[SHULHQFHRI WKHVKLSRZQHU LQVKLS
FKDUWHULQJUHVSHFWLYHO\2Q WKHRWKHUKDQGYDULDEOHVZKLFKKDYH WKH OHDVW
HIIHFWRQWKHVHOHFWLRQRIFKDUWHUW\SHDUHFRQFHUQRILPLWDWLQJWKHFRPSHWLWRU
FRPSDQLHVKDYLQJSUHMXGJHPHQWVGXH WRSUHYLRXVXQVXFFHVVIXOFRQWUDFWV
FRUSRUDWH VWUXFWXUHRI WKH VKLSRZQHU DQG WKHXVHRI VWDWLVWLFDOPDUNHW
PRGHOLQJ
5) Implementation of the Factor Analysis
:LWKLQVFRSHRI WKHVWXG\IDFWRUDQDO\VLVZDVDSSOLHGRQWKHDQVZHUVLQ
/LNHUWVFDOHRIWKHH[SUHVVLRQVLQWKHTXHVWLRQQDLUHIRUPZKLFKLVSUHSDUHG
LQRUGHU WRPHDVXUHWKHIDFWRUV WKDWDIIHFW WKHVHOHFWLRQRIFKDUWHU W\SHDQG
WKHHIIHFWOHYHOVRIWKHVHIDFWRUV)ROORZLQJWKHIDFWRUDQDO\VLVYDULDEOHV
ZHUHJDWKHUHGXQGHUIDFWRUJURXSV6HH7DEOH7KHQDOSKDFRHIILFLHQWV
RI WKHVHIDFWRUVZHUHFKHFNHGDQG WKHLU UHOLDELOLW\ZDV WHVWHG LQGLYLGXDOO\
2EWDLQHGIDFWRUVDFFRXQWIRURIWKHWRWDOGHYLDWLRQLQWKHGDWD&HUWDLQ
GLIIHUHQFHVZHUHREVHUYHGLQVRPHRIWKHYDULDEOHVZKLFKDUHGHVLJQDWHGWR
WKHIDFWRUV LQ WHUPVRIFRQWHQW:KHQGHQRPLQDWLQJWKHIDFWRUVUHDVRQDEOH
HIIRUWZDVPDGH WRJLYHDQDPHZKLFKFRXOGJHQHUDOL]H WKHYDULDEOHV WKDW
ORDGRQWKHIDFWRU:KHQLWZDVQRWSUDFWLFDEOHGHQRPLQDWLRQZDVPDGHE\
FRQVLGHULQJWKHELJJHVWYDULDEOHWKDWORDGRQWKHIDFWRU
)ROORZLQJ WKH IDFWRU DQDO\VLV PDLQ IDFWRUV WKDW DIIHFW WKH VHOHFWLRQ
RIFKDUWHU W\SHDUHGHWHUPLQHGDV IROORZVPDUNHW ULVNTXDOLILFDWLRQVRI
WKHFKDUWHUHU VXIILFLHQF\RI VFLHQWLILFPDUNHWHVWLPDWLRQNQRZOHGJHDQG
H[SHULHQFHRI WKHVKLSRZQHUSUHMXGJHPHQWFRUSRUDWHVWUXFWXUHDQGDVVHW
UHODWHGVLWXDWLRQUHOLDELOLW\RIWKHFKDUWHUHUWHFKQLFDOVXI¿FLHQF\RIWKHVKLSV
DQGGDLO\PDUNHWFKDQJHV
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 7DEOH!)DFWRUVDQDO\VLVRIWKHYDULDEOHVWKDWDIIHFWWKHVHOHFWLRQRIFKDUWHUW\SH
)DFWRUVDIIHFWLQJWKHVHOHFWLRQRIFKDUWHUW\SH
9DULDQW
1R )DFWRUGLPHQVLRQVDQGWKHYDULDEOHVWKDWJHQHUDWHWKHP
&URQEDFK
$OSKD
)DFWRU
/RDGLQJ
5LVNLQWKHPDUNHW 
 5LVNLQWKHVHOHFWHGFKDUWHUW\SH 
 6XVWDLQDELOLW\RIWKHWUDGHUHYHQXH 
 1HHGRIDUUDQJLQJWKHFDVKÀRZE\WKHVKLSRZQHU 
 8QFHUWDLQW\LQHFRQRPLFFULVLVSHULRGV 
 )OXFWXDWLRQVLQIUHLJKWDQGKLUHUDWHV 
4XDOL¿FDWLRQVRIWKHFKDUWHUHU 
 2SHUDWLRQDOSUR¿FLHQF\RIWKHFKDUWHUHU 
 &DUJRSRWHQWLDOLQWKHZRUNHGUHJLRQ 
 &RQWUROODELOLW\RIWKHFKDUWHUFRQWUDFWE\WKHVKLSRZQHU 
3UR¿FLHQF\RIVFLHQWL¿FPDUNHWHVWLPDWLRQ 
 8VHRIVFLHQWL¿FPDUNHWDVVHVVPHQWV 
 8VHRIVWDWLVWLFDOPDUNHWPRGHOLQJ 
 (VWLPDWLRQRIWKHHFRQRPLFFULVLVE\WKHVKLSRZQHU 
.QRZOHGJHDQGH[SHULHQFHRIWKHVKLSRZQHU 
 .QRZOHGJHRIWKHVKLSRZQHUDERXWVKLSFKDUWHUW\SHV 
 ([SHULHQFHRIWKHVKLSRZQHULQFHUWDLQFKDUWHUW\SH 
 6WUDWHJ\RIWKHVKLSRZQHULQVKLSFKDUWHULQJ 
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IV. Conclusion
7KLVVWXG\LVDLPHGDWGHWHUPLQLQJWKHJHQHUDOWHQGHQF\RI7XUNLVKJHQHUDO
FDUJRDQGGU\EXONVKLSRZQHUVZLWKUHJDUGWRFKDUWHULQJ:LWKLQWKLVVFRSH
FKDUWHUW\SHVXVHGE\WKH7XUNLVKVKLSRZQHUVPRVWFRPPRQFKDUWHUFRQWUDFW
W\SHXVHGE\WKHVDPHDVZHOODVWKHIDFWRUVWKDWDIIHFWWKHGHWHUPLQDWLRQRI
FKDUWHUFRQWUDFW W\SHZHUHVWXGLHG)ROORZLQJWKHOLWHUDWXUHVHDUFKQRILHOG
VWXG\ZDV IRXQGZKLFK IRFXVHGRQ WKHFKDUWHU W\SHVXVHGE\ WKH7XUNLVK
VKLSRZQHUVPRVWFRPPRQFKDUWHUFRQWUDFWW\SHXVHGE\WKHVDPHDVZHOODV
WKHIDFWRUVWKDWDIIHFWWKHGHWHUPLQDWLRQRIFKDUWHUW\SHV7KHUHIRUHWKLVVWXG\
LVWKH¿UVWVWXG\LQWKLV¿HOG
:KHQSURILOHVRI WKHSDUWLFLSDQWVZHUHDQDO\]HG LWZDVREVHUYHGWKDW WKH
SDUWLFLSDQWVDUHJHQHUDOO\\RXQJZHOOHGXFDWHGDQGFKDUWHULQJGHSDUWPHQW
HPSOR\HHVZLWKEURDGH[SHULHQFH2QWKHRWKHUKDQGZKHQSURILOHVRI WKH
SDUWLFLSDQWHQWHUSULVHVZHUHDQDO\]HGLWZDVREVHUYHGWKDWWKH\RSHUDWHVKLSV
IRUFDUU\LQJJHQHUDOFDUJRDQGGU\EXONFDUJRFRQGXFWWKHLURSHUDWLRQVPDLQO\
LQ%ODFN6HDDQGWKH0HGLWHUUDQHDQ6HDKDYHVKLSVZLWKVPDOOWRQQDJHDQG
7XUNLVKÀDJ
:LWKLQVFRSHRI WKHDQDO\VLVRIFKDUWHU W\SHVXVHGE\ WKHHQWHUSULVHV LW
ZDVUHYHDOHG WKDWSDUWLFLSDQWHQWHUSULVHVXVHYR\DJHFKDUWHUFRQWUDFWPRVW
FRPPRQO\7KLV LV IROORZHGE\ FRQVHFXWLYH FKDUWHU FRQWUDFW DQG VKRUW
WHUPWLPHFKDUWHUFRQWUDFW UHVSHFWLYHO\7KHUHIRUH LWFDQEHFRQFOXGHGWKDW
SDUWLFLSDQWHQWHUSULVHVKDYHDWHQGHQF\WRZDUGVXVLQJYR\DJHFKDUWHUYR\DJH
FKDUWHUDQGLWVGHULYDWLYHV,QDGGLWLRQLWLVFOHDUWKDWVKRUWWHUPWLPHFKDUWHU
FRQWUDFW LV WKHPRVWFRPPRQO\SUHIHUUHG W\SHDPRQJWLPHFKDUWHUSDUWLHV
2Q WKHRWKHUKDQGEDUHERDW FKDUWHUKDVQRWEHHQPDUNHGE\DQ\RI WKH
HQWHUSULVHV7KLV¿QGLQJUHYHDOVWKDWSDUWLFLSDWLQJ7XUNLVKVKLSRZQHUVGRQRW
SUHIHUEDUHERDWFRQWUDFWV
YDULDEOHVZKLFKKDG HIIHFW RQ WKH VHOHFWLRQRI FKDUWHU W\SHZHUH
GHWHUPLQHGWKURXJKLQWHUYLHZVDQGOLWHUDWXUHUHYLHZV$PRQJWKHVHYDULDEOHV
PRVWLPSRUWDQWIDFWRUZDVWKHULVNLQWKHW\SHRIVKLSFKDUWHUFRQWUDFW7KLV
LVIROORZHGE\WKHIROORZLQJIDFWRUVUHVSHFWLYHO\UHOLDELOLW\RIWKHFKDUWHUHU
FRQGLWLRQRI WKHVKLSVXVWDLQDELOLW\RI WKHWUDGHUHYHQXHRQEDODQFHGEDVLV
SURILWDELOLW\RI WKH WUDGHRSHUDWLRQDJHRI WKHVKLSDQGH[SHULHQFHRI WKH
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VKLSRZQHU LQVKLSFKDUWHULQJ2QWKHRWKHUKDQGYDULDEOHVZKLFKKDYH WKH
OHDVWHIIHFWRQ WKHVHOHFWLRQRIFKDUWHU W\SHDUHFRQFHUQRI LPLWDWLQJ WKH
FRPSHWLWRUFRPSDQLHVKDYLQJSUHMXGJHPHQWGXH WRSUHYLRXVXQVXFFHVVIXO
FRQWUDFWVFRUSRUDWH VWUXFWXUHRI WKHVKLSRZQHUDQG WKHXVHRI VWDWLVWLFDO
PDUNHWPRGHOLQJ
$IWHU VXEMHFWLQJ WKHYDULDEOHV LQ WKH ILHOGVWXG\ WR IDFWRUDQDO\VLVQLQH
IDFWRUVZHUHLGHQWL¿HGZKLFKDIIHFWWKHVHOHFWLRQRIVKLSDVVLJQPHQWFRQWUDFW
W\SH7KH\DUHPDUNHW ULVNTXDOLILFDWLRQVRI WKHFKDUWHUHU VXIILFLHQF\RI
VFLHQWLILFPDUNHWHVWLPDWLRQNQRZOHGJHDQGH[SHULHQFHRI WKHVKLSRZQHU
SUHMXGJHPHQWFRUSRUDWHVWUXFWXUHDQGDVVHWUHODWHGVLWXDWLRQUHOLDELOLW\RIWKH
FKDUWHUHUWHFKQLFDOVXI¿FLHQF\RIWKHVKLSVDQGGDLO\PDUNHWFKDQJHV
7KLV VWXG\ZDV FRQGXFWHG WKURXJK WKH JHQHUDO FDUJR DQG GU\ EXON
VKLSRZQHUV$VLPLODUVWXG\FRXOGEHFDUULHGRXWWKURXJKWKHWDQNHURZQHUV
7KLV VWXG\ZDVFDUULHGRXWDW D WLPHRI WKHZRUOGZLGHHFRQRPLFFULVHV
$QRWKHUVXUYH\WKDWFRXOGEHFRQGXFWHGDVDSRVWFULVHVSHULRGFRXOGUHYHDO
FHUWDLQFKDQJHVLQWKHVKLSRZQHUV¶SUHIHUHQFHV)XUWKHUPRUH WKHRI
WKHRZQHUV LQYROYHG LQ WKLVVWXG\PDQDJHYHVVHOVRI±GZW
$QRWKHUUHVHDUFKLQYROYLQJWKHRZQHUVRIKDQG\VL]HDQGRUODUJHUVKLSVFRXOG
GUDZDFOHDUHUSLFWXUHRIWKHSUHIHUHQFHVLQVXFKSDUWLFXODUPDUNHWV
'DWHRI&RQWULEXWLRQ1RY
'DWHRI$FFHSWDQFH-XO\
222
A Study on The Charter Type Choice of Turkish General Cargo And Drybulk Shipowners
References
$'/$1'5	 -,$+  ³&KDUWHU0DUNHW'HIDXOW5LVN$&RQFHSWXDO
$SSURDFK´Transportation Research Part E9ROSS
$'/$1'5	675$1'(1(66 0DUNHW(IILFLHQF\ LQ WKH%XON)UHLJKW
0DUNHW5HYLVLVWHG´Maritime Policy and Management9RO1RSS
$1*(/,',7	 6.,$'2328/26* 0HDVXULQJ WKH0DUNHW5LVNRI
)UHLJKW5DWHV$9DOXHDW5LVN$SSURDFK´ International Journal of Theoretical and 
Applied Finance9RO1RSS
&(7,1,%³'|NPH.XUX<N*HPLOHULQLQ6HIHU(VDVÕQD*|UH.LUDODQPDVÕ
7UNL\H8\JXODPDVÕ´<D\ÕQODQPDPÕú<NVHN/LVDQV7H]L ø]PLU'RNX](\OO
hQLYHUVLWHVL6RV\DO%LOLPOHU(QVWLWV 9R\DJH&KDUWHULQJRI'U\%XON&DUULHUV$Q
$SOLFDWLRQLQ7XUNH\8QSXEOLVKHG0DVWHU7KHVLV'RNX](\OXO8QLYHUVLW\,QVWLWXWHVRI
6RFLDO6FLHQFHV,]PLU
&22.( -<281*77$</25$.,0%$// -'0$572:6.,'DQG
/$0%(57/Voyage Charters/OR\G¶VRI/RQGRQ3UHVV/WG/RQGRQ
'$9,60Bareboat Charters/OR\G¶VRI/RQGRQ3UHVV/WG/RQGRQ
*28/,(/026$0	36,),$0 ³$6WXG\RI7ULSDQG7LPH&KDUWHU
)UHLJKW5DWH,QGLFHV´Maritime Policy and Management9RO1RSS

*25721/ ,+5(5DQG6$1'(9$51$6hipbroking and Chartering 
Practice)LIWK(GLWLRQ//3/LPLWHG/RQGRQ
+$53(5(:³'HPLVH&KDUWHUV5HVSRQVLELOLWLHVRI2ZQHURU&KDUWHUHUIRU
/RVVRU'DPPDJH´$GPLUDOW\/DZ,QVWLWXWH6\PSRVLXPRQ&KDUWHU3DUWLHV7XODQH/DZ
5HYLHZ9ROXPH1XPEHUSS
-,1*/0$5/2:3%DQG+8,:³$Q$QDO\VLVRI)UHLJKW5DWH9RODWLOLW\
LQ'U\%XON6KLSSLQJ0DUNHWV´Maritime Policy and Management9RO1RSS

.$9866$1260*	$/,=$'(+$+³6HDVRQDOLW\3DWWHUQVLQ'U\%XON
6KLSSLQJ6SRWDQG7LPH&KDUWHU)UHLJKW5DWHV´Transportation Research Part E9RO
SS
/23(=1- Bes’ Chartering and Shipping Terms(OHYHQWK(GLWLRQ%DUNHU	
+RZDUG/WG/RQGRQ
223
A Study on The Charter Type Choice of Turkish General Cargo And Drybulk Shipowners
085$1+  ³=DPDQdDUWHUL6|]OHúPHVLQGHdDUWHUHULQ<NPOONOHUL³
<D\ÕQODQPÕú<NVHN/LVDQV7H]L øVWDQEXO0DUPDUDhQLYHUVLWHVL6RV\DO%LOLPOHU
(QVWLWV´ 7KH5HVSRQVLELOLWLHVRI&KDUWHUHUV LQ7LPH&KDUWHUV3XEOLVKHG0DVWHU
7KHVLV0DUPDUD8QLYHUVLW\,QVWLWXWHVRI6RFLDO6FLHQFHV,VWDQEXO
181(67³&KDUWHUHU¶V/LDELOLWLHV8QGHU7KH6KLS7LPH&KDUWHU´Houston 
Journal of International Law9RO1RSS
2'(.($³7KH1DWLRQDODQG,QWHUQDWLRQDO/HJDO5HJLPHRI%DUHERDW&KDUWHU
5HJLVWUDWLRQ´ Ocean Development and International Law9ROSS
2=(57 ³*HPLOHULQ=DPDQ(VDVÕQD*|UH.LUDODQPDVÕ7UN'RQDWDQODUÕQ
*HPL.LUDODPD.RQXVXQGDNL(÷LOLPL´<D\ÕQODQPDPÕú<NVHN/LVDQV7H]Lø]PLU'RNX]
(\OOhQLYHUVLWHVL6RV\DO%LOLPOHU(QVWLWV³ 7LPH&KDUWHULQJRI WKH9HVVHOV7KH
DWWLWXGHVRI7XUNLVK6KLSRZQHUV7RZDUGV&KDUWHULQJ8QSXEOLVKHG0DVWHU7KHVLV'RNX]
(\OXO8QLYHUVLW\,QVWLWXWHVRI6RFLDO6FLHQFHV,]PLU
3$&.$5':9Sea-Trading9ROXPH7UDGLQJ)DLUSOD\3XEOLFDWLRQV/WG
(VVH[8.
3,5521*6&  ³&RQWUDFWLQJ3UDFWLFHV LQ%XON6KLSSLQJ0DUNHWV$
7UDQVDFWLRQV&RVW([SODQDWLRQ´Journal of Law and Economics9RO1RSS

5<*$$5'-0³9DOXDWLRQRI7LPH&KDUWHU&RQWUDFWVIRU6KLSV´Maritime 
Policy and Management9RO1RSS±
6&$56,5³7KH%XON6KLSSLQJ%XVLQHVV0DUNHW&\FOHVDQG6KLSRZQHUV¶
%LDVHV´Maritime Policy and Management9RO1RSS
6723)25'0Maritime Economics5RXWOHGJH/RQGRQ
7+821*/7	+2&³&RSLQJ:Lth International Freight Rate Volatility,´ 
-RXUQDORI3XUFKDVLQJDQG0DWHULDOV0DQDJHPHQW9RO1RSS
752:%5,'*(&/³7KH+LVWRU\'HYHORSPHQWDQG&KDUDFWHULVWLFVRI WKH
&KDUWHU&RQFHSW´$GPLUDOW\/DZ,QVWLWXWH6\PSRVLXPRQ&KDUWHU3DUWLHVTulane Law 
Review9RO1R
81&7$'³5HYLHZRI0DULWLPH7UDQVSRUW³KWWSXQFWDGRUJHQGRFVUPWB
HQSGI
9$1'(9(17(5%  ³$QDO\VLVRI%DVLF3URYLVLRQVRI9R\DJHDQG7LPH
&KDUWHU3DUWLHV´$GPLUDOW\/DZ,QVWLWXWH6\PSRVLXPRQ&KDUWHU3DUWLHVTulane Law 
Review9RO1RSS
224
A Study on The Charter Type Choice of Turkish General Cargo And Drybulk Shipowners
:,/)25'0&2*+/,17	.,0%$//-'Time ChartersUG(GLWLRQ
/OR\G¶VRI/RQGRQ3UHVV/WG/RQGRQ
:,//,$06(&	'(1721/7  ³0HUFKDQW9HVVHO&KDUWHULQJ DQG
2SHUDWLRQ LQ,QWHUQDWLRQDO7UDGH(KWLFDODQG6DIHW\,VVXHV´International Journal of 
Commerce & Management9RO1R
225
A Study on The Charter Type Choice of Turkish General Cargo And Drybulk Shipowners
226
A Study on The Charter Type Choice of Turkish General Cargo And Drybulk Shipowners
9$5,$%/(67+$7+$9($))(&7217+(6(/(&7,212)&+$57(57<3(
3OHDVH6SHFLI\<RXU2SLQLRQIRU(DFK6WDWHPHQW
6WURQJO\'LVDJUHH'LVDJUHH1HXWUDO$JUHH6WURQJO\$JUHH
1R 6WDWHPHQW     
 3UR¿WDELOLW\RIWKHWUDGHDIIHFWVWKHFKDUWHUW\SHVHOHFWLRQ
 )OXFWXDWLRQVLQIUHLJKWDQGKLUHUDWHVDIIHFWWKHFKDUWHUW\SHVHOHFWLRQ
 6XVWDLQDELOLW\RIWKHWUDGHUHYHQXHDIIHFWVWKHFKDUWHUW\SHVHOHFWLRQ
 5LVNLQWKHVHOHFWHGFKDUWHUW\SHDIIHFWVWKHFKDUWHUW\SHVHOHFWLRQ
 1HHGRIDUUDQJLQJWKHFDVKIORZE\WKHVKLSRZQHUDIIHFWVWKHFKDUWHUW\SHVHOHFWLRQ
 (VWLPDWLRQRIWKHHFRQRPLFFULVLVE\WKHVKLSRZQHUDIIHFWVWKHFKDUWHUW\SHVHOHFWLRQ
 8QFHUWDLQW\LQHFRQRPLFFULVLVSHULRGVDIIHFWVWKHFKDUWHUW\SHVHOHFWLRQ
 .QRZOHGJHRIWKHVKLSRZQHUDERXWVKLSFKDUWHUW\SHVDIIHFWVWKHFKDUWHUW\SHVHOHFWLRQ
 6WUDWHJ\RIWKHVKLSRZQHULQVKLSFKDUWHULQJDIIHFWVWKHFKDUWHUW\SHVHOHFWLRQ
 ([SHULHQFHRIWKHVKLSRZQHULQFHUWDLQFKDUWHUW\SHDIIHFWVWKHFKDUWHUW\SHVHOHFWLRQ
 0DUNHWLQWXLWLRQRIWKHVKLSRZQHUDIIHFWVWKHFKDUWHUW\SHVHOHFWLRQ
 8VHRIVFLHQWL¿FPDUNHWDVVHVVPHQWVDIIHFWVWKHFKDUWHUW\SHVHOHFWLRQ
 8VHRIVWDWLVWLFDOPDUNHWPRGHOOLQJVDIIHFWVWKHFKDUWHUW\SHVHOHFWLRQ
 'DLO\PDUNHWFRQGLWLRQVDIIHFWVWKHFKDUWHUW\SHVHOHFWLRQ
 )OHHWVL]HRIWKHVKLSRZQHUDIIHFWVWKHFKDUWHUW\SHVHOHFWLRQ
 &RQFHUQRILPLWDWLQJFRPSHWLWRUFRPSDQLHVDIIHFWVWKHFKDUWHUW\SHVHOHFWLRQ
 &RUSRUDWHVWUXFWXUHRIWKHVKLSRZQHUDIIHFWVWKHFKDUWHUW\SHVHOHFWLRQ
 &KDUWHUHU¶VGHPDQGZLWKUHJDUGWRWKHFKDUWHUW\SHDIIHFWVWKHFKDUWHUW\SHVHOHFWLRQ
 5DLVLQJPDUNHWFRQGLWLRQVDIIHFWVWKHFKDUWHUW\SHVHOHFWLRQ
 5HOLDELOLW\RIWKHFKDUWHUHUDIIHFWVWKHFKDUWHUW\SHVHOHFWLRQ
 &RQWUROODELOLW\RIWKHFKDUWHUFRQWUDFWE\WKHVKLSRZQHUDIIHFWVWKHFKDUWHUW\SHVHOHFWLRQ
 2SHUDWLRQDOSUR¿FLHQF\RIWKHFKDUWHUHUDIIHFWVWKHFKDUWHUW\SHVHOHFWLRQ
 &DUJRSRWHQWLDOLQWKHZRUNHGUHJLRQDIIHFWVWKHFKDUWHUW\SHVHOHFWLRQ
 $JHRIWKHRSHUDWHGVKLSVDIIHFWVWKHFKDUWHUW\SHVHOHFWLRQ
 $YDLODELOLW\RIFDUJRKDQGOLQJHTXLSPHQWLQWKHVKLSVDIIHFWVWKHFKDUWHUW\SHVHOHFWLRQ
 +DYLQJSUHMXGJPHQWVGXHWRSUHYLRXVXQVXFFHVVIXOFRQWUDFWVDIIHFWVWKHFKDUWHUW\SHVHOHFWLRQ
 )LQDQFLDOSRZHURIWKHVKLSRZQHUDIIHFWVWKHFKDUWHUW\SHVHOHFWLRQ
 &RQGLWLRQRIWKHRSHUDWHGVKLSVDIIHFWVWKHFKDUWHUW\SHVHOHFWLRQ
